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TRADING UPDATE

Market 1 month Revenue EV/Net revenue

Cap change Bank. CAGR Gross margin EV/Netrevenue (growth adj.)! EV/Gross profit EV/EBITDA P/E

($bn) M.C.* Licen.5 2025-27E 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Neobanks
Nubank 78.6 8% v 28% 61% 61% 6.4x 5.2x 0.2x 0.2x 10.5x 8.5x 14.1x  10.4x 21.9x 15.7x
Rakuten Bank 9.8 (2%) v 15% 79%  79% 6.0x 5.3x 0.4x 0.3x 7.6x 6.7x 11.4x 10.1x 17.3x 15.7x
Chime 8.8 (24%) 20% 69%  68% 3.0x 2.5x 0.2x 0.1x 4.4x 3.7x 29.2x  18.3x  38.8x 20.7x
Kakaobank 8.1 B%) v 10%  57%* 58%* 4.9x  4.4x  05x  04x 86x> 7.7 13.2x 11.8x 18.4x 15.5x
Dave 3.0 (7%) 12% 5%  75% 5.0x 4.7x 0.4x 0.4x 6.7x 6.2x 13.5x  12.4x n.m. n.m.
Bank Jago 1.8 (7%) v 29% 69% 71% 8.1x 6.4x 0.3x 0.2x 11.8x 9.1x 24.0x 15.9x n.m. 28.8x
Median 18% 69%  69% 5.5x 4.9x 0.3x 0.3x 8.1x 7.2x 13.8x 12.1x 20.2x 15.7x
Average 19% 68%  69% 5.6x 4.8x 0.3x 0.3x 8.3x 7.0x 17.6x 13.1x 24.1x 19.3x
Consumer-facing FinTech
Robinhood 132.1 38% 17% n.a. n.a. 28.3x  24.8x 1.6x 1.4x n.a. n.a. 47.5x  42.1x n.m. n.m.
SoFi 335 3% v 22% 81% 81% 7.9x 6.5x 0.4x 0.3x 9.7x 8.1x 23.7x  18.8x  48.4x 35.6x
Affirm 26.1 (19%) 23% 51% 51% 6.8x 5.6x 0.3x 0.2x 13.3x  10.9x 21.8x 17.6x 25.2x 20.6x
Kaspi 15.5 (13%) 4 19% 7%  77% 2.9x 2.4x 0.2x 0.1x 3.8x 3.2x 4.5x 3.7x 6.2x 5.0x
Wise 15.2 (2%) 18% 75%  74% 5.3x 4.6x 0.3x 0.3x 7.1x 6.2x  19.9x 18.5x 27.6x 26.7x
eToro 3.4 (7%) 9% 88%  88% 3.5x 3.2x 0.4x 0.4x 3.9x 3.6x 9.6x 8.2x 15.7x  13.9x
Median 18% 7%  77% 6.1x 5.1x 0.3x 0.3x 7.1x 6.2x 20.9x 18.0x 25.2x 20.6x
Average 18% 74%  74% 9.1x 7.9x 0.5x 0.4x 7.6x 6.4x 21.2x  18.1x 24.6x 20.3x

® Median decrease in market valuations of the overall peer set of 4% over the last month. The NASDAQ rose by 6% and the S&P rose by 4%,

amid improved trade and economic policy clarity and directionally positive economic data

® Key commentary on neobanks

® Chime’s market valuation declined by 24% in September, trading further below IPO valuation, driven by a.o. increased investor concerns over

regulatory challenges and competitive pressureBank Jago’s market valuation increased by 22% in August, fueled by a.o. robust first-half

2025 results (+6% in share price on day post 2Q results), highlighted by a 154% increase in profits, and strong market sentiment
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Deep dive: key news in the neobanking space

1. FUNDRAISING, IPO and M&A

Revolut
REVOLUT RUMORED TO EYE $75BN MARKET DEBUT WITH DUAL LONDON AND
NEW YORK LISTING 29th of Sep

® Revolut is rumored to consider a dual listing in London and New York

® Recent UK regulatory reforms and political support may influence its decision to pursue a London IPO

mercado
pPago
MERCADO PAGO ACQUIRES NIKOS DTVM IN BRAZIL 24 of Sep

® Mercado Pago, the financial arm of Mercado Libre, has acquired Nikos DTVM, marking its first purchase in
Brazil aiming to consolidate its position in the country’s financial system

® The acquisition enables Mercado Pago to directly structure and distribute its own fixed income securities,
investment funds, and third-party products, expanding its financial services in a market of >210m people

tide

TIDE SECURES $120M STRATEGIC INVESTMENT FROM TPG 22"d of Sep

® Tide has raised over $120m in a funding round led by TPG Rise, increasing its valuation to $1.5bn

® The investment will accelerate Tide’s international expansion, support rapid product development, and advance
its adoption of agentic Al, with Tide now serving 1.6m members across the UK (~750Kk), India (~750k), Germany,
and France

Klar

KLAR MOVES TO ACQUIRE BINEO DIGITAL BANK FROM BANORTE 5t of Sep

® Klar has agreed to acquire Bineo, Banorte’s digital bank, marking a step toward in securing a banking license
and expanding its financial services in Mexico (the deal is pending regulatory approval)

PALA

HALA RAISES $157M TO SUPPORT SAUDI MICRO BUSINESSES 5t of Sep

® Hala has raised $157m in a Series B round led by TPG Rise and Sanabil Investments to expand its digital
financial services for micro and small businesses in Saudi Arabia, now serving around 140k SMEs

® The funding will help Hala grow its lending, embedded finance, and revenue-based lending offerings

Source: Company information



Deep dive: key news in the neobanking space
(cont’d)

2. EXPANSIONS AND PARTNERSHIPS

wWio

ANCFZ AND WIO BANK PARTNER TO DIGITIZE BUSINESS FORMATION IN THE
UAE 25t of Sep

® Ajman NuVentures Centre Free Zone (ANCFZ) and Wio Bank have signed an MoU to streamline business setup

and banking for freezone clients, enabling entrepreneurs to open a Wio Business account in minutes and
activate it within three working days

@ toss

TOSS PLANS GLOBAL EXPANSION STARTING IN AUSTRALIA WHILE AIMING

TO LAUNCH WON-BASED STABLECOIN 10t of Sep

® South Korean fintech Toss will launch its all-in-one finance app in Australia this year, aiming to offer its core
service offering and expand to other markets

® Toss, with >30m users in South Korea, plans to issue a won-based stablecoin once regulations allow, and is
preparing for a potential US IPO in 2026 with a valuation that could exceed $10bn

? TymeBank

You've got this

TYME BANK TARGETS RETAIL BANKING IN INDONESIA VIA ACQUISITION,

PLANS VIETNAM LAUNCH 10t of Sep

® Tyme Bank is preparing to launch full retail banking services in Indonesia through an acquisition, after GoTyme
Indonesia disbursed over IDR10bn to merchants via SME lending products

® Tyme Bank established a data processing hub in Vietnam for its next market entry, currently serving 7m
customers in the Philippines and 11m in South Africa

Source: Company information



Deep dive: key news in the neobanking space
(cont’d)

3. PRODUCT OFFERING

bun

BUNQ STEPS UP CRYPTO EXPANSION WITH EU-WIDE FLEXIBLE STAKING 25 of Sep

® bung has launched flexible crypto staking across the Netherlands, France, Spain, Belgium, Italy, Ireland,
Germany, and the wider EEA

® Allows users to earn up to 10% p.a. on selected cryptocurrencies with no lock-up periods
0 Starling

Bank
STARLING LAUNCHES NEW MONEY MANAGEMENT PRODUCTS AND

SAVINGS FEATURES 16t of Sep

® Starling has introduced Al-powered Spending Intelligence to help customers analyse their spending habits,
along with Al-powered image customization for Spaces

® A new Cash ISA product is being tested to help customers maximize their £20,000 tax-free allowance, and an
upgraded Easy Saver will allow users to create multiple Spaces and earn interest on each savings goal

® Scheduled internal transfers to Easy Saver will soon be available, enabling customers to automate their payday
savings routines

Revolut
REVOLUT ADDS PAY BY BANK OPTION TO THEIR PAYMENT GATEWAY 10t of Sep

® Revolut has launched Pay by Bank on its payment gateway, enabling businesses to accept fast, secure
payments directly from customer bank accounts, reducing fraud and chargebacks

® The feature is available in 14 markets and leverages the surge in Pay by Bank usage, which now accounts for
27m monthly transactions in the UK

chime

CHIME LAUNCHES NEW CHIME CARD WITH 1.5% CASH BACK REWARDS

FOR CHIME+ MEMBERS ON SELECT PRODUCTS o of Sep

® Chime has introduced the new Chime Card, offering 1.5% cash back for Chime+ members on rotating
categories like groceries, gas, and restaurants, with no cap on earnings

® The card includes credit-building tools, fee-free overdraft protection, 3.75% APY on savings, early access to
pay, and access to 47,000 fee-free ATMs

I\

TymeBank

You've got this

TYME BANK TO OFFER SMART ID AND PASSPORT SERVICES

THROUGH NATIONWIDE KIOSKS 31d of Sep

® Tyme Bank has joined South Africa’s Department of Home Affairs digital partnership, becoming the eighth bank

to offer Smart ID and Passport services, with rollout through 1,450 kiosks in Pick n Pay, Boxer, and Foschini
Group stores

® The initiative aims to expand DHA services to 100 more bank branches by year-end and 1,000 branches by

2028/29, with Tyme Bank testing services in Johannesburg before nationwide expansion and future integration
into its banking app

Source: Company information




Deep dive: key news in the neobanking space
(cont’d)

4. LICENSING & REGULATION

Revolut
REVOLUT HIRES NEW EXECUTIVES IN TURKEY 24" of Sep

® Revolut has hired Erkin Aydin as country director and Eren Cicek as head of strategy and operations in Turkey,
as it pursues a banking license in the country

Revolut
REVOLUT RUMORED TO APPLY FOR FULL BANKING LICENSE IN SOUTH AFRICA 231 of Sep

® South Africa is rumored to mark Revolut’s first banking license application in Africa, with further expansion
planned across the continent and ongoing licensing progress in regions including Latin America, APAC, the
Middle East, and Europe

P Vision

,{ Bank
VISION BANK RECEIVES SAUDI CENTRAL BANK NO OBJECTION FOR
OFFICIAL LAUNCH 18! of Sep

® Vision Bank has received “No Objection” approval from the Saudi Central Bank (SAMA) to begin banking
operations in Saudi Arabia, having received its banking license

® |t aims to deliver a world-class, technology-driven banking experience focused on transparency, innovation, and
trust, offering modern financial solutions tailored to individuals, families, and entrepreneurs across Saudi
society

Revolut

REVOLUT SECURES IN-PRINCIPLE APPROVAL FOR UAE PAYMENTS LICENSE
CENTRAL BANK 9t of Sep

® Revolut has received in-principle approval from the Central Bank of the UAE for key payment licenses, paving
the way for its launch and expansion in the UAE’s dynamic financial market

Source: Company information



Disclaimer

This presentation was prepared exclusively for the benefit and internal use of the J.P. Morgan client to whom it is directly addressed
and delivered (including such client’s subsidiaries, the “Company”) in order to assist the Company in evaluating, on a preliminary basis,
the feasibility of a possible transaction or transactions and does not carry any right of publication or disclosure, in whole or in part, to any
other party. This presentation is for discussion purposes only and is incomplete without reference to, and should be viewed solely in
conjunction with, the oral briefing provided by J.P. Morgan. Neither this presentation nor any of its contents may be disclosed or used for
any other purpose without the prior written consent of J.P. Morgan. Additionally, this presentation may contain content initially generated
by Al or other automated technologies.

The information in this presentation is based upon any management forecasts supplied to us and reflects prevailing conditions and our
views as of this date, all of which are accordingly subject to change. J.P. Morgan’s opinions and estimates constitute J.P. Morgan’s
judgment and should be regarded as indicative, preliminary and for illustrative purposes only. In preparing this presentation, we have
relied upon and assumed, without independent verification, the accuracy and completeness of all information available from public
sources or which was provided to us by or on behalf of the Company or which was otherwise reviewed by us. In addition, our analyses
are not and do not purport to be appraisals of the assets, stock, or business of the Company or any other entity. J.P. Morgan makes no
representations as to the actual value which may be received in connection with a transaction nor the legal, tax or accounting effects of
consummating a transaction. Unless expressly contemplated hereby, the information in this presentation does not take into account the
effects of a possible transaction or transactions involving an actual or potential change of control, which may have significant valuation
and other effects.

Notwithstanding anything herein to the contrary, the Company and each of its employees, representatives or other agents may
disclose to any and all persons, without limitation of any kind, the U.S. federal and state income tax treatment and the U.S. federal and
state income tax structure of the transactions contemplated hereby and all materials of any kind (including opinions or other tax analyses)
that are provided to the Company relating to such tax treatment and tax structure insofar as such treatment and/or structure relates to a
U.S. federal or state income tax strategy provided to the Company by J.P. Morgan. J.P. Morgan's policies on data privacy can be found at
http://www.jpmorgan.com/pages/privacy.

J.P. Morgan is a party to the SEC Research Settlement and as such, is generally not permitted to utilize the firm's research
capabilities in pitching for investment banking business. All views contained in this presentation are the views of J.P. Morgan’s
Investment Bank, not the Research Department. J.P. Morgan’s policies prohibit employees from offering, directly or indirectly, a
favorable research rating or specific price target, or offering to change a rating or price target, to a subject company as
consideration or inducement for the receipt of business or for compensation. J.P. Morgan also prohibits its research analysts from
being compensated for involvement in investment banking transactions except to the extent that such participation is intended to
benefit investors.

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the
future become, subject to ongoing international, national and other regulatory guidance, reform and proposals for reform. For more
information, please consult: https://www.jpmorgan.com/global/disclosures/interbank_offered_rates

JPMorgan Chase & Co. and its affiliates do not provide tax advice. Accordingly, any discussion of U.S. tax matters included
herein (including any attachments) is not intended or written to be used, and cannot be used, in connection with the promotion,
marketing or recommendation by anyone not affiliated with JPMorgan Chase & Co. of any of the matters addressed herein or for
the purpose of avoiding U.S. tax-related penalties.

J.P. Morgan is a marketing name for investment businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates worldwide.
Securities, syndicated loan arranging, financial advisory, lending, derivatives and other investment banking and commercial banking
activities are performed by a combination of J.P. Morgan Securities LLC, J.P. Morgan Securities plc, J.P. Morgan SE, JPMorgan Chase
Bank, N.A. and the appropriately licensed subsidiaries and affiliates of JPMorgan Chase & Co. worldwide. J.P. Morgan deal team
members may be employees of any of the foregoing entities. J.P. Morgan Securities plc is authorized by the Prudential Regulation
Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. J.P. Morgan SE is authorised as a
credit institution by the German Federal Financial Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin) and
jointly supervised by the BaFin, the German Central Bank (Deutsche Bundesbank) and the European Central Bank (ECB).

For information on any J.P. Morgan German legal entity see: https://www.jpmorgan.com/country/US/en/disclosures/legal-entity-
information#germany.

For information on any other J.P. Morgan legal entity see: https://www.jpmorgan.com/country/GB/EN/disclosures/investment-bank-
legal-entity-disclosures.

JPMS LLC intermediates securities transactions effected by its non-U.S. affiliates for or with its U.S. clients when
appropriate and in accordance with Rule 15a-6 under the Securities Exchange Act of 1934. Please consult:
www.jpmorgan.com/securities-transactions

This presentation does not constitute a commitment by any J.P. Morgan entity to underwrite, subscribe for or place any securities or to
extend or arrange credit or to provide any other services.

Copyright 2025 JPMorgan Chase & Co. All rights reserved. JPMorgan Chase Bank, N.A., organized under the laws of U.S.A. with
limited liability.
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